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'LOWER RAIL RATES
~ AND FARES SEEN

I. C. C. Hopeful of Traffic Re-
vival With End of Busi-
ness Depression.

|
|
|

ROADS GET $430,000,000

Is Part of Bix Months Gnar-
antee Following Return
by Government.

)
|
|
‘ Wasmmngrow, Dec, 8.~Hope iz ox-
| prezsed by the Interstate Comroeree
| Commission in Its annual report to-day
to Congress that “a substantially lower"
| tevel of rallroad rates and fares will be
possible with, an (mprovement in the
volume of traffic following the presént
business depression and “with & furtner
adjustment of operating costs in har-
mony with prevailing tendencles,
Freight ratea, following war time ‘n-
eroagea and some later readjustmoms,
| haye not yet reached an equilibrium, tue
commisston suys, beeause the chief fac-

| ¥lee. and the cost of transportacion,”
| 8till are “in a state of flux."

The commilasion's report is for the
year ended laust October 31, 1t discioses
that a total of $430,000,000 has bhoen
ordered pald to the rallroads under Lhe

| Government guarantee against losses
during tbe first six months after thelr
retirn to private ownership and that
thera still Is due an estimatod $105.000,-
000 on this nccount,

| anty payments, the commission says, 547
| have Tlled claims totalling $518,000 000,
but payments of only $536,000,000 have
been held justified by the commlssions
|<1---1:‘;- No statement was made with e-
| #pect to the difference between the roady’
own summary of thelr losses during the
| six months and the Government's find-
ings. The roads which have not yet filed
‘laims for losses, the report adds are
short lines and the total will be "'rela-
tively small"”

New Stock Tssnes,

Il In its capavcity as supervisor of rail-
| roaul capltal Issues the commilssion fsaved
Turing the wvear certiflcates aliawing
ronds to issue stocks and bonds to a
total of £1,715,000,000, the report =2ays.
The commlission points out, however. that
this total represented for the greatest
part refunding operitions, not nvoiying
now and Inereased investment,

e . or Disenzaing  rallroad carnings, the
commlssion gays the carriers’ Income
— and expanses have reflectéd the unset-

| Walter J. Schmidt

@ Co.

Investments
New York

Philadelphia

CENTRAL UNION TRUST CO.

of XNew York,

snfte the reductlon of the working
forcea hy half & milllen men, a lowering
of the cost of materinls and cuts In em-
plorees’ pay, the net earnings hove not
yet reached a rate of § per cant, on the
value of the properties determined for
the UTnited States as a whole, The 6
per cont. not earning rate |s that recog-
nized by Congress in the Transportation
net ns g falr return on the invested
valpe.

slon asks Congress to reconsider section

In !ts recommendations the commis- |

tors controlling them, “the value of aer- | oo

Out of 677 carrlera entitlad to gurr- .

1

{

tled industria]l conditions and that de- |

FRANK B. FOSTER

President Congoleum Company
says:
“Eternal vigilance is the price of success.”

One main difference between those who succeed in life and
those who do not is that the successful person never stops
trying: trying to overcome market difficulties, labor obstacles;
trying to learn more about business; to do more this year than
was accomplished last.

The successful man succeeds only because he is “always on
the job." Excuses are on the lips of Failures. They do not
succeed because they do not watch for every opportunity to
increase their worth to the world.

Bankers know “coming™ men from the way they act in
financial matters than which nothing is more important. T
know what has made success for successful men. Officers of
The Importers and Traders National Bank will land every
financial assistance possible to those who use “eternai vigilance.”

THE
IMPORTERS & TRADERS

NATIONAL BANK
OF NEW YORK

Capital, $1,500,000; Surplus, $7,000,000.
Undivided Profits, $1,500,000.
Total Resources, $44,000,000.

L&T.N B, i

Exempt from all Federal Income Taxes
Tax Free in Pennsylvania.

City of

Philadelphia, Pa.

Municipal Improvement
5149 Bonds

Maturing | Getober 26, 1936
aturing | QOctober 26, 1971 (optional 1941)

Legal Investment for Savings Banks and Trust Funds in
New York, Pennsylvania, New Jersey and all New England
States.

I Eligible as Security for Postal Savings Deposits,

‘ Price on application
Estabrook & Co. Remick, Hodges & Co.
24 Broad Street 14 Wall Street
New York New York

High Yield Bonds

Yield about %
Amer. Bosch Magneto Corp. 8s,1936........8.20

| Wilean 8/C0: Gay B, .. v svve = oo O

i

| merly United States Attorney

i | Wis order of November 26,

whvers should not be appalnted, whish . . i e EI"C(‘.'!‘I{. of tI}c ‘
wan obtained by the Hquitable Trust Furchase rice of the equipment, the remaining 25 per cent. having been paid

Compnny, the Chase National Bank, fh n cash. Including the instalment of January 15, 1922, there will have been !_h‘
s s paid an amount equivalent to 40 per cent. of the cost of the equipment. Title i
S e th YestAraNS OMer, 1130 HA remains in the Trustee until both principal and interest shall have been paid .

Wipssaros, Dol Dee,  8.—JTndge

orvle in the Tnitsd States Distriet s .
N S iy thasy Thé aoul Maturities of January 15, 1923 and 1924, to yield 5.609,
| tion of the Chw Notlonal Bank, thi “w w w18 1925 to 1932, “ “ 6.85%
Eaultable Trust Commany, the v York " “ “ “

: €0 Ercadway. 28 of the Merchant Marine act, autiar |
NCHES Izing preferentinl rail rates on shf,- 3
. e . i menta S0r commbiites . toe. exaset. LIl LaconiaCar8s,1923..........cc0vuvenn....8.00
| Madion Aveaue at & Sieeed American bottoms, declaring that te §|  French Cities 6s, 1934.....................7.65
i Lanllnl‘.. b}lﬁ:u;;;&: Undivid ultimate effect “miy be merely to divert
o st | trafMe from certaln ports to others, with Conn. Valiey Lumber 88, 1924-31.. Sereainniee 8 SINONE
| "y o Ty A
| S — ;| little ot no sain fn tomnase foc United | Central New England Ry. 4s, 1961..........7.43
i i R e O 15 tlon of I?'mhlurn- hﬁst;s.-.-:r T‘.:s_r.'*m'l};l hﬁ | Cottle County 5155,1948. . .................6.25
J h J AgToeMON efween e Shippiag oard | §/
I[ : Dominican Republie, 1918 Tssue. and the commission. Deseriptive Circulars Sent Upon Request
;} Ax required by Law and hy virtue of 11]" Other. Recommendations |
provistons contalned In paragraph O of Ex- : .
| soutive Order No. 193, dated August 2, 1018, H & w
f Gotice ta Bereby Even that on tnis dats there | *f’)t!h:: u:crammnndnuom of the com- ' ORN BLOWER EEKS
was held the drawlng required as of date iRalo L
. '-'mmtr-rilst.l 1821, 1; determine the nulm- Enactment of a law providing for the 42 BROﬁDWAY; NE‘W YORK
| hars of the bopdes o He Dominican Re- v H af ,
: R lies sariol "D Sieun af JUTS b baire | PUnishmEnt of ‘ny person. offering of HOSTON PROVIDENCE PORTLAND, ME. CHICAGO DETROIT
i deemed on January int, 1998 xnd 1 hereby | FIVINE & brihe to an employee of a car- |
| declare that two hundred and  sixty-four | Tler with intent to Influence his action |
l 4204) bonds, series D' BL00.00 each, were | or deblslon with respect to car service
i ddsignated for redemmptlon on January 1st, | and providing for the punishment of the et
! + ullty employee,
b L} hond rodeemed | B . e
E .,'ﬂ“:,"‘;{,‘il.;‘,z Of 't saif Bends so That the use of steel ears in the pas- | ® —_— e e e
. uy 3 an 5 5 e | senger service ba required and that the | |
! R ML AS, _EM MR e In paswenger trains of wooden onrs|ST. PAUL CASH POSITION |FIVE EXCHANGE SEATS
- 10 12 887 94l | between or In front of steel o J -
r o i | feeste o el cars be pro- | IS STRONG, SAYS BYRAM|  SELL AT $95,000 EACH
', a0 148 e hE Amendment of the Interstats Com- ! = ST
167 63 oui | merce net =0 as clearly to provite | Head of Road Expects I. C. C.| Another Transfer Is Made Be- |
I 0 144 173 apy heth a it h 3
_' o 10 374 o eyl S s Ve wﬂ.:;l':‘:":;};‘l’;‘l to Refund $25,345,000 Loan. tween Partners.
=9 " . - 4 Ere
n :-_-'; ':;: 1:‘5:'['« nding ultimats adoption by the com- e i T
@ 1T i 1008 | misslon of s complote plan of consoli-| The cash position of the Chicago, Mil-| The sale of slx New York Siock Wx-
.. 1452 553 1011 | dation. waukee and St. Poul Rallroad is stronk. | shangle seats was made known yester-
2 163 a5 1026 It hns no bank loans and funds are in | 3
'! L Ban 1040 hand to cover lts interess requirements | day,, five going at $5,000 sach and the
: : :‘i: -1 EXPRESS CO. ON 7 P. C. BASIS. | tor soveral mionths nhead, nccording to | sixth représenting a transfer betwoen
i b | 171 60 k. B Byram, president of the company. | partners. The last previous sale wns
¥ ™ " 5] askis b ‘ha 2 [ aAre |
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: . L. s e B, 3 Wi ¥y e Bt =
? :} ::A ,‘,'I‘: Dividend. ?‘:1\1! ;rnm the Government, Mr Byram | Frederick L. Duabney, deceased, to
| " 187 40 Directors of the Southeastern Express | aaid: “That loan I wall Hecure d, as| Louls D. Stanton; Frederick D Countlss
' 13 ::1': :1 t“‘r\;‘m:'-nﬂr have -1'-r‘ln1rﬂd a dividend of | well and 'Lr Il;-tlr-r1!i'l:m bunkers re- | to Thurston Wrlght; Henry Block, de-
= A7 per cent. on Its atock, payable | quire, so that there Is no occasion to) 2 .
;% :;1 ::; .l'-u:'l:ir}' 2 to shareholdera of rm—rrf)l. D= g:r:lllﬂtp"[n :'hl:u' the Interstate Commeres | ('T"“ml' to Flelding V. Jackson: Alvin
! 1N :'lu'! 07 comber 19. This I8 the first dividend | Commission, which administers the re-| E. Masten, deceared, to Willlam 8, Mas-
118 LY 411 pald sthee the company's organization | volving loan fund, wonld refuse to re-| ten; Willlam L. Kennody to Adolph B.
;!: g}:'l‘ :.1'!:?‘ eurly In the year to handle the express | fund it If borrowlng the money eIse- | 14 htanstain The membership of Whar
T e a1 business over the Southern Rallway and | where involved paying n higher interest | pop 8 Jupvis, deceased, was 1r'u!|1rosr;'el;
19 i 498 affillated lnecs, by which It {8 con~{ rate than the § per cent u'hlr"’l_-:; beare. | yo ¢, Russell Auchinclosa. i
120 27 447 nhT u*:n trolled. We are not worrled anbout that i
:53 ;G: 4,:-‘ y a :ﬂ: The dividend s payable out of Ineome | My, Byram said that current traffle b+ T T I
' 134 prr S 4 for the eight months ending December | conditions in the West reflect the forth- | FOREIGN BANK STATEMENTS
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$10,000,000

Public Service Corporation of New Jersey
Twenty-Year Secured 7% Gold Bonds

Dated December 1, 1921 Due December 1, 1941

Total authorized issue $10,000,000 =
The Corporation will to pay interest without deduction for normal Federal income taxes up to but not exceeding 29 W
The Corporation will burse bondholders resident in Pennsylvania the four mills tax assessed in that when

80 agree to reim
paid by them, upon request to the Corporation within sixty days after payment.

Redeemable on any interest date, at the ation's o in whole or in part on sixty day's published notice, at a premium
of 7%9; on or before December 1, 1926, and thereafter at 149 premium for each year, or any part thereof, of unexpired life, in each
case with accrued interest. Redeemable for Sinking gt the same dates and prices. Interest payable June 1 and
December 1. Principal and interest payable at the agency of the Corperation in New York or at the ﬂshm of the Bondholder at the
office of the Trustee in Philadelphia, Coupon Bonds registerable as to principal, in denominations of $100, $500, and $1000. Fully
registered bonds in d inations of $1,000, $5,000 and $10,000. Coupon bonds and denominations interchangeuble.

FIDELITY TRUST COMPANY, PHILADELPHIA, TRUSTEE

For further particulars we refer to a letter of Thomas N. McCarter, Esq., President of Public Ser«
vice Corporation of New Jersey, which he summarizes as follows:

The Public Service Corporation of New Jersey is one of the largest
and most important public utility properties in the United States.
It controls and operates through its subsidiaries substantially all of the
electric power and light, gas and street railway business in the larger
cities and more populous sections of the State of New Jersey, serving
a population estimated at more than 2,500,000, which is steadily in-
creasing. The territory served includes many important industrial
centers, such as Newark, Jersey City, Elizabeth, Bayonne, Trenton,
Camden, Paterson and Passain The combined gross earnings of the
subsidiary operating com=wumes for the 12 months ended October 31,
1921, were in excess of $75,000,000.

The proceeds of these Bonds, together with cash from the treasury of
the Cor—oration, will pay $12,500,000 notes of the Corporation maturing
Mssch 1, 1922, (he annual interest charges being thus reduced.

These Bonds will be a direct obligation of the Corporation, secured by
pledge of $14,000,000 of its General Mortgage Sinking Fund 5%
Bonds due 1959 and $5,000,000 Capital Stock of the Public Service
Electric Company which has paid dividends of not less than 8% per
annum since 1910. On the basis of appraising this deposited stock
at 100 and the deposited General Mortgage Sinking Fund Bonds
at their market quotation on December 5, 1921, (76) the pledged
securities represent a value of over $15,500,000, or more than 155%
of the principal amount of this issue.

The total combined net income for the year ended October 31,1921 was
$11,747 285, or more than 3 times the annual interest require-
ments on all the Funded Debt of the Corporation, including the .
interest on these Bonds. During the past five years the gas and electric
properties have contributed over 80% of the total combined net income.

These Bonds will be followed by $12,566,900 8% Cumulative Preferred
Stock including $999,400 subscribed for by customers on installment
plan and not fully paid for and $30,000,000 Common Stock now paying
a dividend of 4% per annum. All of this capital stock has been issued
for cash at par.

A sinking fund will be provided amounting to $200,000 & year for the
purchase or redemption of Bonds of this issue. This fund will retire ap-
proximately $4,000,000 principal amount of these Bonds by maturity.

Business

Purpose of Issue

Security

Earnings

Equity

Sinking Fund

All legal matters in connection with the issue of these Bonds will be passed upon by Messrs. Stetson, Jennings & Russell. The
accounts have been sudited annually by Messrs, Niles and Niles, of New York, Certified Public Accountants,

The above Bonds are offered, subject to sale and approval of counsel, and when,
as and if issued and received by us

at 98% and accrued interest, to yield over 7.10%

The right is reserved to reject any and all applications, and also, in any case, to award a smaller amount than applied for. Temporary
Bends of this Corporation or Interim Receipts of Drexel & Co., Philadelphia, will be delivered, exchangeable for definitive bonds
when prepared.

Drexel & Co.

Bonbright & Company, Inc. Clark, Dodge & Co.

The information contained herein in derived from sources which we regard as and all in this ad are based upos such informatien.

l|| . All of the above Bonds having been subscribed for, this advertisement appears as a matter of record only

LUNN A WILLYS RuCLIVER.
Mayor of Schencetndy Named by
Pedernl Jndge,

Sprofal Despateh to Tam Npw Yong Hesaun

tricA, Dee. B.—George 1. Lunn, Mayor
appointed o

$966,000
New York Central System

Kanawha & Michigan Railway Company
Equipment Trust 6% Gold Notes

Dated January 15, 1920 Originally issued, $1,023,000
Maturing $69,000 annually January 15, 1922 to 1935 inclusive
Interest payable January and July 15th. Coupon Bonds, denomination $1,000; may bae

registered as to principal. Redeemable as a whole but not in part at 103
and accrued interest on any interest date upon sixty days' notice.

of Schenectady, has beon
recelver to servd with Clement O, Min-
Inger, vice-president of the Willye Cor-
poration, and Francls G. Caffey, for-
of New
York, by an order of Judge Prank
Cooper filed In the Federal Court herd
to~day, In the financlal troubles of the
Willya Corporation, nutomobile mokers |
of Toledo, Ohin. The recolvers wiil tals

chargn of the New Process Gear Cor

poration In Syracuse, one of tha com-

pany's subsidiary plants.

With the erder is a bill of complaint |
In an action of the Ohlo Savings Bank
and Troet Company, which has a clalm
of $100,218, It is stated In the doecu
ment that the company's other debts
will amount to more than 310000000
and that 1t has not sufficlent cash on
hand to meet lta llabllities,

Judga John €. Knox, In the TUnlted
States Distriet Court, modified yesterds
in which T
appointed Frank P. Kennlson nnd Clom:-
mt 0, Miniager anclllary recelvers fou
the property of the Willye Corporation
In this district. That modification
the order oliminaten Frank P. Kennlson
n recsiver in this district
The actlon was tnken ag the resull of
an order to show ca why other poe

Guaranty Trust Company of New York, Trustee

Issued under an Equipment Trust Agreement between the Director General
of Railroads; the Kanawha & Michigan Railway Company and the Trustee,
and secured on standard equipment consisting of 500 fifty-five-ton Hopper
Cars and 3 Locomotives.
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The Notes were issued for an amount equivalent to 75

in full.

requested that his nnmpe bot withdrawn
this district Juder

an a recelver in ) :

a i nee nof - s a
;:;.:-.;:,‘.m";;:::p|-:“a:ihv.»l'r]—.--_- ot ,\:T"‘; During the past ten dyca.rs (1921 partly estimated) the net revenue of tha |
Tork eity, who, with Me. Mininger, wif! company has averaged three times the amount of all fixed charges. Dividends '
{

or

of not less than 5%

act an i Jolnt anclllnry receiver in this

et an per annum have been paid during this period.
dlatrict

WILLYS RECEIVER APPOINTED. We offer, subject to prior sale:

Mutunl Company ang the Che nl Nn- 15’ 1933 to 1935’ ' 5.800,5
tional Bank, all of New Yaork city, for
the appolrtment of 4 racalver In Daln-

ware for the Willva Corporatlon, chinr

tered 10 this SBtate, Ttahert H, Nichardn, R ai C i
an atternny of this oity, wos named s
rllu\ receiver, OBINSON 0.
L W Members New York Stock Exchange
BXPORTS FROM NEW YORiK,
¢ - 26 Exchange Place, New York
. A The abeve ntatements, while not guarantesd, are hased on official information which wa helieve to be correct.
oaer B LY frs St & — —
i



